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Nowadays, with the adjustment of economic structure and economic growth, 
China has made its efforts to improve the quality of economic development. To 
control the prices boost of real estate, China has implemented polices to limit the 
purchases of real estate and the allowable credit amount for the purchases. However, 
the real estate prices still have been increasing under the control policies. At the same 
time, we also found that, from 2005 to 2011, the declarations of the transfer reserve to 
common share and stock dividend have been increasing, while the companies that 
distributed cash dividend are rarity of the rarities. Why listed real estate companies 
are willing to distribute stock dividend and transfer reserve to common shares? Why 
not distribute cash dividends? What is the relationship between different dividend 
policies and operating results of listed real estate companies?  
In this paper, we proposed the evaluation system of earnings quality to compare 
the operating results of companies under different dividend policies. We explored the 
motivations that the real estate listed companies distributed stock dividend and their 
potential relationships with earnings quality. Our examinations show that: the real 
estate companies with cash dividend have highest earnings quality, while both of the 
companies with stock dividend and the transfer shares, and the companies with no 
dividend, have low earnings quality. Although the companies with stock dividend and 
the transfer of reserve to common share have improved revenue and profit in the 
financial reports, but they have less sufficient funds. Therefore, they are willing to use 
dividend declaration to delivery good signals to the capital market, but the amount of 
cash gained from profits of these companies is relatively low. The shortage of funds 
decreased their willingness to pay cash dividend. Further, in the EVA test, we have 
found that the implementation of the stock dividend and the transfer reserve to 
common share does not mean that the companies have created values for shareholders; 
a large number of companies in real estate industry are damaging shareholders’ value. 
In addition, the real estate enterprises overall have few channels for financing and 
relied on bank credit significantly. With internal operating pressure of money, the 
companies not only reduce the cash dividend, but also tend to be over-reliance on 

















bank credit risk even worse; if the real estate prices decrease dramatically, the 
companies would face the risk of fund deficiency and bankrupt.  
In conclusion, this paper put forward that the enhancement of information 
disclosure system in capital market, the setup of independent financial analysis teams 
and the compulsory dividend system would be helpful to govern the dividend 
distribution behavior of listed companies; moreover, the development of real estate 
investment trusts and mortgage securitization of housing loans, would be effective 
ways to restrain real estate prices and enhance development of the real estate finance 
market. 
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资本市场也引发了竞相追捧。同样，2011 年中航地产 10 股转增 10 股，2012 年
万方地产 10 股转增 10 股都引发了市场飙涨行情。根据统计，自 2005 至 2011
年，除了 2008 年受金融危机影响外，房地产上市公司转送股行为每年呈增加态
势，而其股价也随着宣告送股、转股而上涨；而从房地产价格上看，整个房地产
市场的房价只涨不跌。在房产调控不断深入的 2012 年，房价总体上扬，12 月更
是出现了量价齐升的局面，房地产行业受到了社会各界的关注。 
但是在房地产行业欣欣向荣的另一面，房地产行业公司总体上呈现“过度负
债”。据有关统计显示，2012 年年末，金融机构房地产贷款余额 12.11 万亿元，
同比增长 12.8%，占银行贷款余额的 20％。其中，房地产开发贷款余额为 3 万
亿元，个人住房抵押贷款为 8.1 万亿元①，保障性住房贷款余额 5711 亿元。2012









                                                        
① 中国人民银行，2012 年金融机构贷款投向统计报告，2013 年 1 月 24 日 
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